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Fiscal Year

VRS Fiscal Year Returns
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Asset Allocationas of June 30, 2020

Total Fund Market Value = $81.6 billion*

*Dollar Amounts in Billions/Percent of Total Fund
Difference in totals are due to rounding

Source: Bank of New York Mellon

Real Assets
$11.2, 13.8%

Private Equity
$10.2, 12.5%

PIP
$1.2, 1.5%

MAPS
$2.4, 3.0%

Cash
$1.2, 1.5%

Public Equity
$30.4, 37.2%

Fixed Income
$13.7, 16.8%

Credit Strategies
$11.3, 13.8%
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Target Asset Allocation

ÁExposure to publicly traded stocks and bonds has declined.

ÁPrivate market assets (real estate, natural resources, 
infrastructure, private equity and credit) have increased.

ÁVolatility remains unchanged, return expectations 
increased slightly.

ÁExpected annual return is 6.75%; annualized volatility 
about 10.4%.

ÁIn any given year:

ÅReturns will be 6.75% plus/minus 10.4% about 66% of the time.
ÅReturns will be 6.75% plus/minus 20.8% about 90% of the time.
Å10% of the time returns might be greater than 27% or less than ς14%.



Total Fund Performance* as of June 30, 2020
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Source: Bank of New York Mellon

VRS Return Benchmark

1-year 1.4 1.0

3-year 5.2 5.1

5-year 5.8 5.6

10-year 8.1 7.6

15-year 6.4 6.0

20-year 5.5 5.1

25-year 7.8 7.2

*Percent; net of fees



Trust Universe Comparison Services
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Risk vs Total Returns of Master Trusts - All Plans
5 Years Ending March 31, 2020

Trust Universe Comparison Service® (TUCS®)
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VRS: Positive Value-Added, Low-Cost

Your 5-year performance placed in the positive value-added, low-cost quadrant 
of the cost effectiveness chart.

Source: CEM Benchmarking
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Where VRS Retirees Live
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86% 
of VRS retirees
remain in Virginia

Maryland: 1%

Tennessee: 1%

North Carolina: 3%

South Carolina: 1%

Florida: 2%

Other States/Territories: 6%

VRS paid $5.3 billion 
to retirees in FY 2020.


